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Q1. In 2025, the company delivered a total shareholder return of 58.5%, supported by 
operating performance, distributions and an expansion in its trading multiple. Under the 
leadership of its current chairman, Mr Danny Teoh, the group has undergone significant 
transformation, including exiting the offshore and marine business, simplifying its structure 
and repositioning itself as an asset-light global asset manager and operator. As announced 
by the company1, the current deputy chairman, Mr Piyush Gupta, will succeed Mr Danny 
Teoh as independent board chairman as part of a planned leadership succession.  

 
(i) Given the group’s transition to an asset-light, globally oriented platform, 

what specific capabilities does the board need to add or strengthen to 
future-proof itself? 
 

(ii) As the key Vision 2030 milestones are progressively achieved, how does the 
incoming chairman intend to refresh or extend the group’s strategic 
priorities to sustain growth and avoid plateauing? 

 
(iii) Would the incumbent and incoming chairman share their views on how the 

following developments may impact the group’s operations and strategy:  
 

a. the adoption of artificial intelligence in infrastructure and fund 
management; 

b. geopolitical tensions in the Middle East; 
c. China’s economic outlook, including the property sector; and 
d. increasing protectionism and shifts in the global economic order? 

 
Q2. In the financial review, the reported net profit of $789 million for FY2025, compared 
with $940 million in FY2024. This decline was largely attributed to a $222 million accounting 
loss arising from the proposed sale of M1’s telecommunications business.  
 
While return on equity (ROE) is presented as 18.7% for the “New Keppel2” segment, the 
group’s overall ROE, including the non-core portfolio and discontinued operations, was 
lower at 7.4% in 2025 (2024: 8.9%).  
 

 
1 
https://links.sgx.com/FileOpen/20260205_MREL_Danny%20Teoh%20to%20retire_Piyush%20Gupta%20ap
pointed%20Chairman.ashx?App=Announcement&FileID=874197 
2 New Keppel refers to the group but excluding Non-Core Portfolio for Divestment (non-core portfolio) and 
Discontinued Operations. Non-core portfolio comprises mainly legacy offshore & marine (O&M) assets, 
residential landbank, selected property developments and investment properties, hospitality and logistics 
assets, associated cash and receivables, and other non-core investments that are not aligned with Keppel’s 
strategic focus as an asset-light global asset manager and operator. Legacy O&M assets comprise Seatrium 
shares, the legacy rigs, Floatel, KrisEnergy and Dyna-Mac. 
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(Adapted from annual report; emphasis added) 
 

(i) How is the management calibrating the pace and timing of monetisation of 
the $13.5 billion non-core portfolio to maximise value realisation? How 
does the board ensure that assets are not divested at suboptimal valuations, 
particularly in less favourable market conditions? 
 

(ii) M1 and the purchaser are in the process of making further submissions to IMDA. 
The long-stop date has also been extended by about two months to 21 May 2026. 
When are these further submissions expected to be made? Reflecting on the 
2018 add-on investment, which key underwriting assumptions did not 
materialise, and how have these lessons been incorporated into current 
investment and capital allocation frameworks, especially in the 
connectivity business? 

 
(iii) Can management update shareholders on the monetisation plans for the 

legacy offshore rigs and the group’s holdings in Seatrium? What are the key 
constraints to monetisation, and how is management addressing them to 
accelerate value realisation? 

 
Q3. On page 21 of the annual report, management outlined its priorities for the year ahead, 
including achieving funds under management (FUM) of $100 billion by end-2026 and 
driving operational excellence across the organisation.  
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(Source: company annual report)  
 

(i) FUM reached $95 billion as at end-2025. What are the profiles of the limited 
partners supporting this growth? 
 

(ii) Approximately half of the group’s assets, or $13.5 billion out of $27.1 billion, have 
been designated as non-core. Notwithstanding this, the 2025 Employee 
Engagement Survey recorded a strong engagement score of 88%, an increase of 
4% year-on-year. How does management maintain organisational alignment, 
morale and execution focus across the business, particularly in business 
units designated as non-core? 
 

(iii) Are management incentives and performance-based compensation based 
on overall group metrics or adjusted “New Keppel” metrics?  

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  

https://sias.org.sg/qa-on-annual-reports/
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Join our mailing list here to receive latest news and upcoming events.   
 

 
CONNECT WITH US 
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